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Abstract²7KLV DUWLFOH LQWHUURJDWHV WKHTXHVWLRQRI OHDGHUVKLS LQ
WKH FRQWH[W RI WKH DQWLGHPRFUDWLF WHQGHQFLHV RI $IULFD¶V SROLWLFDO
OHDGHUV7KH$IULFDQFRQWLQHQWKDVFRQWLQXHGWRVWUXJJOHEHKLQGRWKHU
FRQWLQHQWV RI WKH ZRUOG DV D UHVXOW RI WKH IDLOXUH RI OHDGHUVKLS WR
DGGUHVVWKHSROLWLFDODQGVRFLRHFRQRPLFFKDOOHQJHVRIWKHFRQWLQHQW
7KXV EHGHYLOOHG ZLWK WKH FKDOOHQJHV RI GHYHORSPHQW WKH $IULFDQ
FRQWLQHQW LV LQ QHHG RI SHRSOHFHQWUHG OHDGHUVKLS +RZHYHU DV WKH
FRQWLQHQW VWUXJJOHV WR RYHUFRPH LWV SROLWLFDO DQG GHYHORSPHQW
SUHGLFDPHQWV LW LV VWXFN LQ WKH G\VWRSLD RI GHPDJRJXHU\ WKDW
SURPLVHV QRWKLQJ EXW DSRFDO\SWLF IXWXUH IRU LWV WHHPLQJ SRSXODWLRQ
7KXVGHVSLWHWKHHQRUPRXVUHVRXUFHVDYDLODEOHLQ$IULFD OHDGHUVKLS
IDLOXUHVKDYHPDGHSURJUHVVGLIILFXOWWRDFKLHYH$WWKHFHQWUHRIWKLV
OHDGHUVKLS IDLOXUH DUH GHPDJRJXHV D VHW RI OHDGHUV ZKR KDYH
LQIOXHQFH RYHU D ODUJH QXPEHU RI SHRSOH EXW WDNH DGYDQWDJH RI WKDW
LQIOXHQFH WR XQGHUPLQH GHPRFUDF\ DQG JRRG JRYHUQDQFH &LWLQJ
YDULRXV H[DPSOHV DFURVV $IULFD WKH DUWLFOH GHVFULEHV KRZ
GHPDJRJXHV HVSHFLDOO\ LQ GHPRFUDWLF FRXQWULHV KDYH EHFRPH WKH
SUREOHPRI WKH$IULFDQ FRQWLQHQW LQ LWV TXHVW WR DFKLHYHGHPRFUDWLF
SURJUHVVGHYHORSPHQWDQGSHDFHIXOSURJUHVV
Keywords²$IULFD GHPDJRJXH JRRG JRYHUQDQFH GHPRFUDF\
OHDGHUVKLS
,,1752'8&7,21
+( $WKHQLDQ GHPRFUDF\ LQVSLUHG DQG UHPDLQV D FHQWUDO
VRXUFHRI LQVSLUDWLRQ IRUPRGHUQSROLWLFDO WKRXJKW >@>@
EHFDXVH LW UHSUHVHQWV WKH SROLWLFDO LGHDOV RI KXPDQ ULJKWV
HTXDOLW\ DPRQJ FLWL]HQV UXOH RI ODZ DQG MXVWLFH DQG WKH
RSSRUWXQLW\ IRU SHRSOH WR GHWHUPLQH WKHLU VRFLRHFRQRPLF
GHVWLQ\E\ FKRRVLQJZKRP WKH\ HQWUXVWZLWK WKH DXWKRULW\ WR
DOORFDWH WKHLU FROOHFWLYH UHVRXUFHV IRU FRPPXQDO SURVSHULW\
DQG SURJUHVV 7KXV LQ PRGHUQ SROLWLFV LW LV FRQVLGHUHG DQ
DEHUUDWLRQ DQG LQ VRPH FDVHV VDQFWLRQDEOH IRU D FRXQWU\ WR
RSHUDWH D SROLWLFDO V\VWHP WKDW LV QRQGHPRFUDWLF EHFDXVH RI
WKH W\UDQQ\ DQG GHKXPDQL]LQJ IHDWXUHV RI QRQGHPRFUDWLF
V\VWHPV RI JRYHUQDQFH +HQFH LQ DFFRUGDQFH ZLWK WKH
JOREDOO\ DFFHSWHG SROLWLFV RI GHPRFUDF\ $IULFDQ FRXQWULHV
KDYH FRPH WR DFFHSW GHPRFUDWLF JRYHUQDQFH DV WKH DFFHSWHG
SROLWLFDO V\VWHP IRU DWWDLQLQJ JRRG JRYHUQDQFH DQG
GHYHORSPHQW IRU LWV SHRSOH >@ 8QIRUWXQDWHO\ KRZHYHU WKH
SUDFWLFH RI GHPRFUDF\ LQ $IULFD KDV EHHQ EHGHYLOOHG E\ WKH
0DFKLDYHOOLDQ GLVSRVLWLRQ RI $IULFDQ SROLWLFDO HOLWHV ZKR DUH

%0 6XOHLPDQ LV D OHFWXUHU ZLWK&RYHQDQW8QLYHUVLW\2WD2JXQ 6WDWH
1LJHULD SKRQH  HPDLO
EDUQDEDVVXOHLPDQ#FRYHQDQWXQLYHUVLW\HGXQJ
,32Q\HRQRUXLVDSURIHVVRUZLWK7KH8QLYHUVLW\RI,EDGDQ,EDGDQ2\R
6WDWH 1LJHULD +H LV WKH FXUUHQW 3UHVLGHQW RI 1$6$ 1LJHULD HPDLO
LI\RQ\HV#\DKRRFRP
0((JKDUHYEDLVDQ$VVRFLDWHSURIHVVRUZLWKWKH6RFLRORJ\'HSDUWPHQW
&RYHQDQW 8QLYHUVLW\ 2WD 2JXQ 6WDWH 1LJHULD HPDLO
PDWWKHZHJKDUHYED#FRYHQDQWXQLYHUVLW\HGXQJ
KHUHLQ UHIHUUHG WRDVGHPDJRJXHV >@ >@$GHPDJRJXH LV D
OHDGHU LQ D SROLWLFDO V\VWHP WKDW XVHV IRXO PHDQV LQFOXGLQJ
ZHDOWK YLROHQFH LQWLPLGDWLRQ GHFHLW DQG RWKHU GHOHWHULRXV
PHDQVWRH[SORLWWKHIHDUVHPRWLRQVSUHMXGLFHVLJQRUDQFHDQG
ZHDNQHVVHV RI WKH PDVVHV ZLWK WKH JRDO RI JDLQLQJ SROLWLFDO
SRZHU VXVWDLQLQJ SRZHU DQG SURPRWLRQ RI SROLWLFDO PRWLYHV
IRU SHUVRQDO RU JURXS LQWHUHVWV 7KXV GHPRFUDF\ DV ZH
H[SHULHQFH LW LQ PDQ\ $IULFDQ FRXQWULHV WRGD\ EHDUV FORVH
UHVHPEODQFH ZLWK IHDWXUHV WKDW >@ DVVRFLDWHV ZLWK IDVFLVP
LQFOXGLQJGHVSRWLVPDQGSOXWRFUDWLFHOLWLVP'HPDJRJXHVXVH
DOO UHVRXUFHV DW WKHLU GLVSRVDO ZKHWKHU QHJDWLYH RU SRVLWLYH
UDQJLQJ IURP IXQGV WR YLROHQFH WR LQWLPLGDWLRQ WR ZLOIXO
GHFHSWLRQLQFRXUWLQJYRWHVDQGVHHNLQJWRH[SDQGWKHLU³PDVV
EDVLV´
7KH LGHD RI GHPRFUDF\ KDV DOZD\V EURXJKW DERXW
H[FLWHPHQWVDQGDSSUHKHQVLRQVZKHUHYHULWH[LVWVDVDV\VWHP
RUIRUPRIJRYHUQPHQW([FLWHPHQWEHFDXVH LW LVH[SHFWHGO\
WKH VROXWLRQ WR WKH W\UDQQ\ PLVUXOH DQG LQMXVWLFH RI RQH RU
PLQRULW\ RYHU DQRWKHU WKH PDMRULW\ LQ DQ\ VRFLHW\ DQG
DSSUHKHQVLRQV EHFDXVH RI WKH GHULVLYH PDQRHXYULQJ DQG
FRQVSLFXRXVIDLOLQJVDVVRFLDWHGZLWKWKHSUDFWLFHRIGHPRFUDF\
>@ 7KXV HYHQ WKRXJK GHPRFUDF\ VKRXOGPHDQ WKH IRUP RI
JRYHUQPHQW LQ ZKLFK WKH SHRSOH UXOH WKHPVHOYHV HLWKHU
GLUHFWO\RUWKURXJKIUHHO\DQGIDLUO\HOHFWHGUHSUHVHQWDWLYHVLW
KDVEHHQ ULJKWO\ HPSKDVL]HG WKDW ³QRW HYHU\QDWLRQ WKDW FDOOV
LWVHOI D GHPRFUDF\ DOORZV WKH SHRSOH WR UXOH´ >@ 6RXWK
.RUHDUHSUHVHQWVDSDUDGLJPRID³GHPRFUDF\´WKDWWKHSHRSOH
GRQRW UXOH%\QDPH WKHFRXQWU\ LVFDOOHG³7KH'HPRFUDWLF
3HRSOH¶V 5HSXEOLF RI .RUHD´ \HW LW GRHV QRW DOORZ IRU
RSSRVLWLRQ SROLWLFDO SDUWLHV IUHH HOHFWLRQV DQG GHPRFUDWLF
DFFRXQWDELOLW\ SUHVV IUHHGRP UXOH RI ODZ DQG RWKHU
GHPRFUDWLFHVVHQWLDOVWKDWSUREDEO\LQIRUPHGWKHIRUPDWLRQRI
WKH QDPH ,Q=LPEDEZH DOVR GHPRFUDF\KDV SUHVHQWHG WKHP
QR FKRLFH RI OHDGHUVKLS H[FHSW WKH =$183) KHDGHG E\
3UHVLGHQW 5REHUW 0XJDEH 7KH VDPH H[SHULHQFH LV WUXH LQ
&DPHURXQ ZKHUH 3DXO %L\D DQG KLV SDUW\ &DPHURRQLDQ
3HRSOH
V'HPRFUDWLF0RYHPHQW5'3&KROGVZD\,QVRPH
FRXQWULHV HVSHFLDOO\ LQ$IULFDZKHUH GHPRFUDF\ FRQWLQXH WR
VXIIHU SROLWLFDO EODVSKHP\ LQ WKH KDQGV RI LWV VXSSRVHG
µSROLWLFDO SULHVWV¶ PDQ\ FLWL]HQV KDYH KDG WR VDFULILFH WKHLU
OLYHVLQWKHILJKWWRHQIRUFHWUXHGHPRFUDF\LQWKHLUFRXQWULHV
7KLV LV HVSHFLDOO\ WUXH IRU FRXQWULHV OLNH %XUXQGL &{WH
G
,YRLUH =LPEDEZH 1LJHULD 6XGDQ (J\SW 7XQLVLD /LE\D
DQG PDQ\ PRUH WKDW KDYH HQJDJHG DQG FRQWLQXH WR HQJDJH
DQWLGHPRFUDWLF HOHPHQWV DQG IRUFHV WR HQWKURQH DXWKHQWLF
GHPRFUDF\ WKDW VXUYLYHV DQG WKULYHV RQ WKH SULQFLSOH RI
SRSXODU VRYHUHLJQW\ WKDW SROLWLFDO SRZHU GHULYHV IURP WKH
SHRSOHDQGLWVH[SHFWHGGLYLGHQGVRIVHFXULQJWKHULJKWVRIWKH
'HPDJRJXHVDQGWKH&KDOOHQJHRI'HPRFUDWLF
3ROLWLFVLQ1LJHULD
%DUQDEDV06XOHLPDQ,IHDQ\L32Q\HRQRUX(JKDUHYED(0DWWKHZ
7
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
SHRSOH WR OLIH OLEHUW\ DQG WKH SXUVXLW RI KDSSLQHVV ZKLFK LV
WKHYHU\SXUSRVHRIJRYHUQPHQW8QIRUWXQDWHO\KRZHYHUWKH
OLS VHUYLFH WKDW SROLWLFDO OHDGHUV SD\ WR DGKHULQJ WR WKH VSLULW
DQGOHWWHURIGHPRFUDWLFLGHDOVKDVEHHQODUJHO\UHVSRQVLEOHIRU
WKHFULVHVQDWLRQVKDYHDQGFRQWLQXHWRHQFRXQWHULQWKHTXHVW
WRHVWDEOLVKWUXO\GHPRFUDWLFVWDWHVZKHUHSRSXODUVRYHUHLJQW\
NQRZVQRERXQGV LQ WHUPVRI IUHHGRPRI WKHSHRSOH WR IRUP
SROLWLFDO SDUWLHV WKDW ZLOO DGYDQFH WKHLU JRDOV SHUVXDVLRQ RI
IHOORZ FLWL]HQV WKURXJK D IUHH SUHVV DQG PHGLD YRWH IRU
FDQGLGDWHV RI WKHLU FKRLFH ZLWKRXW EHLQJ GHSULYHG RU
YLFWLPL]HG IRU GRLQJ VR DQG WKDW WKH YRWHV RI WKH HOHFWRUDWHV
ZLOOFRXQWDQGEHUHVSHFWHGE\DOOVWDNHKROGHUV
$W WKHFHQWUHRI WKHFRQWURYHUVLHV VXUURXQGLQJ WKHSUDFWLFH
RI GHPRFUDF\ LQ PRVW SDUWV RI WKH GHYHORSLQJ ZRUOG LV WKH
GHPDJRJXH7KDWLVDOHDGHURUOHDGHUVRIWKHSHRSOHZKRKDYH
LQIOXHQFHRYHUDODUJHQXPEHURISHRSOHLQDSROLWLFDOWHUULWRU\
DQG XVHV WKDW FRPPDQGLQJ LQIOXHQFH RYHU WKH SHRSOH WR
DGYDQFH WKHLU SHUVRQDO LQWHUHVWV E\ DIIHFWLQJ DGHHSGHYRWLRQ
WR WKH LQWHUHVWV RI WKH PDVVHV >@ $ GHPDJRJXH LV
IXQGDPHQWDOO\ WKHUHIRUH D PDQ RU ZRPDQ RI WKH FRPPRQ
SHRSOH ZKR LQVSLUHV RYHUZKHOPLQJ SDVVLRQ RU HPRWLRQDO
UHDFWLRQV DPRQJ WKH SHRSOH$OVR D GHPDJRJXHGHILHV RUGHU
LQFOXGLQJ GHPRFUDWLF QRUPV DQG DOZD\V KDV WKH SHRSOH
ZLOOLQJ WR FKDPSLRQ UHYROWV DLPHGDW HLWKHU VHL]LQJSRZHURU
PDLQWDLQLQJSRZHUZLWKRXWFRPPLWPHQWWRGHPRFUDWLFSDWKRU
LGHDOV
1RWLQJWKDWGHPRFUDF\ZDVQRW LQGHVWUXFWLEOH>@ZDUQHG
WKDWWKHUHZDVQRLQEXLOWKLVWRULFDOJXDUDQWHHIRUWKHVXUYLYDO
RIGHPRFUDF\DJDLQVWWKHHYHUSUHVHQWDQGSUH\LQJLQIOXHQFHRI
WKH HQHPLHV RI GHPRFUDF\ ZKR DUH RQ WKH ULVH DQG HYHQ
FRPPHQWDWRUVDQGSDQMDQGUXPVSDUWLDOO\V\PSDWKHWLFWRLWDUH
RSHQO\ F\QLFDO DERXW FODLPV WKDW LW LV WKH PRVW GHVLUDEOH
SROLWLFDO PRGHO IRU DOO WKH SHRSOH RI WKH ZRUOG 7KLV VRUW RI
ZDUQLQJ LV QRW XQFRQQHFWHG ZLWK WKH WUDJHG\ RI WRGD\¶V
GHPRFUDF\ XQGHU WKH FRQWURO RI VHOIVW\OHG GHPRFUDWV ZKR
KDYHDOWHUHGWKHLGHDRIGHPRFUDF\DOPRVWEH\RQGUHFRJQLWLRQ
>@
,, 7+(5,6(2)'(0$*2*8(6$+,6725,&$/
,16,*+7
+LVWRU\ SUHVHQWV XVZLWK HQGOHVV OLVW RI KRZ WKH VODFN RU
RXWULJKWIDLOLQJVRIGHPRFUDF\KDVDOZD\VUHVXOWHGLQWKHULVH
DQG µVXFFHVVHV¶ RI GHPDJRJXHV >@ >@ 7KH IDLOXUH RI
:HLPDU 5HSXEOLF WR DGGUHVV LQVHFXULW\ XQHPSOR\PHQW DQG
WKH ZRUOGZLGH HFRQRPLF GHSUHVVLRQ LQ WKH HDUO\ V ZDV
ODUJHO\UHVSRQVLEOHIRUWKHHPHUJHQFHDQGULVHRI$GROI+LWOHU
RI *HUPDQ\ DQG WKH 1DWLRQDO 6RFLDOLVW *HUPDQ :RUNHUV

3DUW\RU1D]LSDUW\%HIRUHWKHHFRQRPLFGHSUHVVLRQVWUXFN
WKH1D]LVZHUH SUDFWLFDOO\ XQNQRZQZLQQLQJRQO\  SHUFHQW
RIWKHYRWHWRWKH5HLFKVWDJ*HUPDQSDUOLDPHQWLQHOHFWLRQV
LQ,QWKHHOHFWLRQVWKH1D]LVZRQSHUFHQWRIWKH
YRWHVPRUHWKDQDQ\RWKHUSDUW\,Q-DQXDU\+LWOHUZDV
DSSRLQWHG FKDQFHOORU WKH KHDG RI WKH *HUPDQ JRYHUQPHQW
DQGPDQ\*HUPDQVEHOLHYHGWKDWWKH\KDGIRXQGDVDYLRXUIRU
WKHLUQDWLRQ
%HQLWR 0XVVROLQL RI ,WDO\ WRRN DGYDQWDJH RI WKH IDLOLQJ
HFRQRP\ LQ KLV FRXQWU\ DV ,WDO\ ZDV SODJXHG ZLWK
XQHPSOR\PHQW LQIODWLRQ ULRWV VWULNHV DQG EULJDQGDJH ZLWK
)DVFLVP OLNH 1D]LVP LQ *HUPDQ\ SURPLVLQJ UHOLHI DQG
SURJUHVVIRUWKHPDVVHV>@>@,Q9HQH]XHODWKHJRYHUQPHQW
RI 3UHVLGHQW &DOGHUD IDLOHG WR EULQJ HFRQRPLF UHVSLWH WR WKH
SHRSOH DQG LQVWHDG SRYHUW\ LQIODWLRQ KLJKKDQGHGQHVV DQG
LQWROHUDQFH IRU RSSRVLWLRQ EHFDPH WKH RUGHU RI WKH GD\
H[SHULHQFHVWKDWZHUHDQWLWKHWLFDOWRWKHSUDFWLFHRIGHPRFUDF\
ZLWK LPPHGLDWH FRQVHTXHQFHV RI IDOOLQJ VWDQGDUG RI OLYLQJ
ZLGHVSUHDG GLVFRQWHQW ZLWK WKH UHSUHVHQWDWLYH GHPRFUDWLF
V\VWHP LQ 9HQH]XHOD 7KH UHVXOW ZDV WKH HPHUJHQFH RI D
GHPDJRJXH LQ+XJR&KDYH]ZKRVHSDUW\ WKH)LIWK5HSXEOLF
0RYHPHQW ZKLFK ODWHUPHUJHG WR IRUP WKH8QLWHG 6RFLDOLVW
3DUW\RI9HQH]XHODLQ
,Q&XED)LGHO&DVWURHPHUJHGDGHPDJRJXHLQUHVSRQVHWR
WKHXQSRSXODUDQGFRUUXSWUXOHRIDGLFWDWRU)XOJHQFLR%DWLVWD
ZKRVHUHLJQEURXJKWWR&XEDZLGHVSUHDGSRYHUW\FRUUXSWLRQ
XQHPSOR\PHQW DQG WKH DSSOLFDWLRQ RI EUXWDO PHDVXUHV WR
SHUSHWXDWHKLVKROGRQSRZHU>@7KXVIURP6WDOLQDQG/HQLQ
RI5XVVLD.RNL+LURWD RI -DSDQ&KLDQJ.DLVKHN RI&KLQD
6DGGDP+XVVHLQRI,UDT0DKDGPHKLMDGRI,UDQ.LP,O6XQJ
RI1RUWK.RUHD+R&KL0LQKRI9LHWQDP5REHUW0XJDEHRI
=LPEDEZH(YR0RUDOHVRI%ROLYLD'DQLHO7RURLWLFKDUDS0RL
RI .HQ\D %DVKDU $O $VVDG RI 6\ULD HWF HWF GHPDJRJXHV
KDYHH[LVWHGLQDOOFRXQWULHVDWRQHWLPHRUWKHRWKHUDQGLQDOO
W\SHV RI JRYHUQPHQWV LQFOXGLQJ PRQDUFK\ PLOLWDU\ DQG
GHPRFUDF\>@
,Q 7KDLODQG ZKHUH WKH  SUHVLGHQWLDO HOHFWLRQ EURXJKW
7KDNVLQ 6KLQDZDWUD LQ ZKDW UHPDLQV WKH ODUJHVW PDQGDWH LQ
7KDL KLVWRU\ GHPRFUDF\ VXIIHUHG VHULRXV VHWEDFN WKDW ILQDOO\
UHVXOWHG LQ WKHRYHUWKURZRI WKHJRYHUQPHQW LQDFRXSDV WKH
PDMRUEHQHILFLDU\RIGHPRFUDF\7KDNVLQ6KLQDZDWUDHQJDJHG
LQ DQWLGHPRFUDWLF SUDFWLFHV WKDW LQFOXGHG LQWLPLGDWLRQ DQG
NLOOLQJ RI RSSRVLWLRQ ILJXUHV HQDFWHG SROLFLHV WKDW ZHDNHQHG
GHPRFUDWLF LQVWLWXWLRQV VXEYHUWHG SUHVV IUHHGRP DQG
XQGHUPLQHGWKHUXOHRIODZ7KHVHDFWLRQVHQUDJHGWKHFLWL]HQV
DQGWKHLQWHUQDWLRQDOFRPPXQLW\DQGVRWKHSHRSOHLQFOXGLQJ
WKRVHZKRKDGYRWHGIRUKLPOHGE\WKHPLGGOHFODVVSURWHVWHG
DQG UHYROWHG WR WKH H[WHQW RI SDUDO\]LQJ %DQJNRN $QG
XQVXUSULVLQJO\LQD\HDUDIWHUKHKDGZRQUHHOHFWLRQLQ
7KDNVLQ6KLQDZDWUDZDVRYHUWKURZQLQDPLOLWDU\FRXS
7KH SRVLWLYH UHDFWLRQ IURP 7KDLV ZDV H[SHFWHG DV ³\RXQJ
PLGGOHFODVV7KDLVZKRDJHQHUDWLRQ DJRKDG IRXJKW DJDLQVW
PLOLWDU\ UXOHUV ZHUH HQJDJHG LQ D ORYHLQ ZLWK WKH WURRSV
VQDSSLQJ SKRWRV RI VROGLHUV SRVWHG WKURXJKRXW %DQJNRN OLNH
WKH\ZHUHFHOHEULWLHV´>@
(J\SW SUHVHQWV WKHZRUOGZLWK DQRWKHU VWULNLQJ LOOXVWUDWLRQ
RI KRZ SROLWLFLDQV ZKR WDNH DGYDQWDJH RI WKHLU GHPRFUDWLF
JDLQVWRXQGHUPLQHGHPRFUDWLFLGHDOVFRQWULEXWHLPPHQVHO\WR
WKH IDOO RI GHPRFUDF\ LQ WKHLU FRXQWULHV DQG WKH FRQVHTXHQW
UHOHYDQFH DQG DVFHQGDQF\ RI GHPDJRJXHV )ROORZLQJ WKH
SRSXODU UHYROW WKDW GHWKURQHG 0XEDUDN DQG VXEVHTXHQWO\
EURXJKW LQ 0RKDPPHG 0RUVL DV WKH GHPRFUDWLFDOO\ HOHFWHG
SUHVLGHQW RI (J\SW SHRSOH H[SHFWHG WKH QHZO\ DQG ILUVW
GHPRFUDWLF SUHVLGHQW RI (J\SW ZRXOG WUHDG RQ WKH SDWK RI
FLYLOLW\ DQG UXOH RI ODZ LQ DGPLQLVWHULQJ WKH QDWLRQ >@
+RZHYHU LQVWHDG RI EULQJLQJ GHPRFUDWLF LGHDOV WR EHDU
WKURXJKKLVDFWLRQVKHVRXJKW WRFKDQJH WKHFRQVWLWXWLRQ LQD
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
PDQQHU WKDW ZLOO PDNH KLP PRUH RI D GLFWDWRU WKDQ D
GHPRFUDWLFDOO\ HOHFWHG SUHVLGHQW +H XQGHUPLQHG WKH UXOH RI
ODZ MDLOHG MRXUQDOLVWV DQG WRRN VWHSV WKDW SLWFKHG UHOLJLRQ
DJDLQVW UHOLJLRQ WKHPLOLWDU\DJDLQVW WKHJRYHUQPHQWDQG WKH
UHVXOW ZDV WKH DJJUHVVLYH UHYROW DJDLQVW WKH UHJLPH ZKLFK
HYHQWXDOO\ UHVXOWHG LQ WKH RYHUWKURZ RI KLV JRYHUQPHQW >@
7KXV LWZLOO EH DSW WR DUJXH WKDW HOHFWHGGHPRFUDWLF OHDGHUV
HVSHFLDOO\ LQ WKH WKLUG ZRUOG QDWLRQV KDYH DOZD\V EHHQ WKH
FDXVH DOEHLW WKH PDMRU FDVXDOWLHV RI WKH HPHUJHQFH RI
GHPDJRJXHV >@ 7KLV SDUDGR[ RI GHPRFUDWLF SUDFWLFH EXW
UHDOLW\RISROLWLFDOEHKDYLRXUFDQEHVWEHXQGHUVWRRGIURPWKH
WKRXJKWV RI >@ ZKHQ KH QRWHG WKDW ³H[SHULHQFH KDV
GHPRQVWUDWHG WKDW HYHQ XQGHU WKH EHVW IRUP RI JRYHUQPHQW
WKRVH HQWUXVWHG ZLWK SRZHU KDYH LI JLYHQ WLPH DQG
RSSRUWXQLW\ SHUYHUWHG LW LQWR W\UDQQ\´ )XUWKHUPRUH WKH VLW
WLJKW V\QGURPH DPRQJ $IULFDQ OHDGHUV KDV EHHQ D PDMRU
VRXUFH RI FRQFHUQ IRU WKH VXUYLYDO RI GHPRFUDF\ LQ WKH
FRQWLQHQW)RU LQVWDQFHDPRQJ WKH ORQJHVWVHUYLQJSUHVLGHQWV
LQ WKH ZRUOG DUH $IULFDQ SUHVLGHQWV )RU H[DPSOH 7HRGRUR
2ELDQJ 1JXHPD0EDVRJR RI (TXLWRULDO *XLQHD KDV EHHQ LQ
RIILFHVLQFHDERXW\HDUV-RVp(GXDUGRGRV6DQWRVRI
WKH 5HSXEOLF RI $QJROD KDV DOVR EHHQ LQ RIILFH VLQFH 
5REHUW 0XJDEH RI =LPEDEZH ZKR KDV EHHQ SUHVLGHQW VLQFH
 >@ 7KXV LW LV DQ LQHYLWDEOH UHVSRQVLELOLW\ RI DOO
VWDNHKROGHUVLQWKHGHPRFUDWLFSURMHFWRI$IULFDWREXLOGVWURQJ
GHPRFUDWLFLQVWLWXWLRQVWKDWZLOOPDNHLWQHDUO\LPSRVVLEOHIRU
GHPDJRJXHV WR HPHUJH VXUYLYH DQG WKULYH LQ WKH FRXQWU\
7KHVH GHPRFUDWLF LQVWLWXWLRQV LQFOXGH WKH -XGLFLDU\
,QGHSHQGHQW (OHFWRUDO &RPPLVVLRQ IUHH SUHVVPHGLD
FRQVWLWXWLRQDOJRYHUQPHQWDPRQJRWKHUV
6DGO\ HYHU\ GHPDJRJXH FODLPV WR EH IRU WKH SHRSOH
$FFRUGLQJWR>@³7KHZLOORIWKHQDWLRQ´LVRQHRIWKHSKUDVHV
PRVW JHQHUDOO\ DEXVHG E\ GHPDJRJXHV RI HYHU\ DJH )RU
LQVWDQFHLQWKHRQJRLQJFULVLVLQ%XUXQGLZKLFKZDVWULJJHUHG
E\WKHGHFLVLRQRI3UHVLGHQW1NXUXQ]L]DWRUXQIRUDWKLUGWHUP
DVDJDLQVW WKHVSLULW DQG OHWWHURI WKHFRXQWU\¶V0DFKLDYHOOLDQ
PHWKRG WKH HPEDWWOHG SUHVLGHQW KDV GLVPLVVHG WKH SURWHVW
DJDLQVW KLP DUJXLQJ WKDW ³´ RI WKH SHRSOH RI %XUXQGL
ZHUHLQVXSSRUWRIKLVUHJLPH
7KH WDFWLFV IRU GHPDJRJXHV LQ SRZHU LV WR VLOHQFH
GLVVHQWLQJ YRLFHV IURP WKH VFHQH E\ HQDFWLQJ RU LQIOXHQFLQJ
WKH HQDFWPHQW RI ODZV WKDW SHUSHWXDWHV KLV RU KHU SROLWLFDO
LQWHUHVW$Q H[DPSOH RI WKLV VWUDWHJ\ZDV WKH UHFHQW GHFLVLRQ
E\ WKH 9HQH]XHODQ SDUOLDPHQW WKDW DOORZHG WKH SUHVLGHQW WR
UXOHE\GHFUHH>@
,,, 7<32/2*<2)'(0$*2*8(6
7KHUH DUH WZR NLQGV RI GHPDJRJXHV WKH GHPDJRJXH LQ
SRZHUDQGWKHGHPDJRJXHVHHNLQJSRZHU2IWKHVHWZRNLQGV
WKHGHPDJRJXHLQSRZHULVWKHPRUHGDQJHURXVEHFDXVHLWXVHV
VWDWHDSSDUDWXVDQGWKHSDUDSKHUQDOLDRIRIILFHWRIXUWKHUKLVRU
KHU SROLWLFDO JRDO E\ LQWLPLGDWLQJ DQG KDUDVVLQJ RSSRVLWLRQ
OHDGHUV DQG WKHLU IROORZHUV >@ 7KH\ FRXOG XVH WKHLU
LQFXPEHQW SRZHU WR FUHDWH WKHLU UXOHV DQG LQ VRPH FDVHV
FKDQJH WKH FRQVWLWXWLRQ WR DFKLHYH WKHLU SROLWLFDO REMHFWLYHV
2QWKHRWKHUKDQGWKHGHPDJRJXHVVHHNLQJSRZHUXQGHUPLQH
FRQVWLWXWLRQDO DXWKRULWLHV DQG PD\ FUHDWH WKHLU RZQ VWDWH
ZLWKLQWKHVWDWH>@
:KHWKHUVRIWRUKDUGµLQSRZHU¶RUVHHNLQJSRZHUPLQRURU
PDMRU GHPDJRJXHV UDQN DPRQJ KLVWRU\¶V PRVW IDVFLQDWLQJ
ILJXUHV FRPPDQG ODUJH IROORZHUVKLS DQG DUH GHYRWHGO\
UHYHUHG E\ WKHLU IDQDWLFDO VXSSRUWHUV 6LPLODUO\ >@ VWUHVVHG
WKDWDOOGHPDJRJXHVDUHWKUHDWVWRJHQXLQHGHPRFUDF\DQGWKDW
PDQ\ ZLOO GHEDWH DERXW ODEHOOLQJ D SDUWLFXODU GHPDJRJXH DV
³GHVWUXFWLYH´RU ³EHQHILFLDO´EHFDXVHRI WKHLU SHUVRQDOELDVHV
WRZDUGWKHV\VWHPEHLQJWKUHDWHQHGE\WKHGHPDJRJXH7KXVD
OHDGHU RI WKH SHRSOH LQ ZKDWHYHU FRQWH[W WKDW WKUHDWHQV RU
XQGHUPLQHVGHPRFUDWLFYDOXHVLVPRUHRUOHVVRIDGHPDJRJXH
DQGFDQUDQJHIURPDPLQRUWRDPDMRUWKUHDWWRGHPRFUDF\
7KH (FRQRPLF&RPPLVVLRQ IRU$IULFD KDV HPSKDVL]HG WKH
LPSRUWDQFHRIVWUHQJWKHQLQJGHPRFUDWLF LQVWLWXWLRQV WRHQVXUH
WKHVXUYLYDODQGWKULYLQJRIGHPRFUDF\LQ$IULFD>@,QGHHG
WKHFRXQWULHVRI$IULFDPXVWHQVXUHWKHVXUYLYDODQGGHHSHQLQJ
RIGHPRFUDF\E\EXLOGLQJDQGVWUHQJWKHQLQJDOOWKHGHPRFUDWLF
LQVWLWXWLRQV
,9 '(0$*2*8(67+(&$6(2)1,*(5,$
7KH SROLWLFDO DUUDQJHPHQWV LQ1LJHULD FUHDWH D IDYRXUDEOH
SODWIRUP IRU GHPDJRJXHV DQG GHPDJRJXHU\ WR WKULYH >@
(FRQRPLFDOO\ WKH SHRSOH KDYH EHHQ VR LPSRYHULVKHG WR WKH
SRLQW WKDW WKH\ FDQ GR MXVW DQ\WKLQJ LQ H[FKDQJH IRU D
GHPDJRJXH¶VSRWRISRUULGJH>@(WKQLFDJLWDWLRQVKDYHDOVR
FUHDWHG WKH HQDEOLQJ HQYLURQPHQW IRU GHPDJRJXHV WR
PDQLSXODWH SHRSOH WR VXEYHUW GHPRFUDWLF QRUPV DQG LGHDOV
XVLQJHWKQLFVHQWLPHQWV WR LQWLPLGDWHDQGWKUHDWHQDQ\SHUVRQ
RU JURXS WKDWZDV FRQVLGHUHG D WKUHDW WR WKHLU HWKQLF WKRXJK
RIWHQ XQGHPRFUDWLF DJHQGD 7KXV WKH GHYDOXDWLRQ RI
GHPRFUDF\LQ1LJHULDFDQQRWHVFDSHWKHQDUUDWLYHVRISRYHUW\
JURVV LQHTXDOLW\ HWKQLF DQG UHOLJLRXV ELJRWU\ DQG PDVVLYH
FRUUXSWLRQZKLFKKDYHFRUUXSWHGWKHWUXHPHDQLQJDQGSUDFWLFH
RIGHPRFUDF\>@
7KH SROLWLFDO HOLWHV LQ 1LJHULD WKDW SDUDGH WKHPVHOYHV DV
GHPRFUDWV DUH QRWKLQJ EXW GHPRFUDWLF RSSRUWXQLVWV ZKR
HPEUDFHG GHPRFUDF\ IRU ZKDW WKH\ VWDQG WR JDLQ IURP LW
7KHVH ³KRPHJURZQ GLFWDWRUV´ >@ VHOGRP VXEVFULEH WR WKH
FXOWXUHDQGSULQFLSOHVRIGHPRFUDF\ZKHQWKHLUDPELWLRQVDUH
DWULVN
%HFDXVH6WDWHSRZHULVWDQWDPRXQWWRHFRQRPLFSRZHU>@
WKHSROLWLFDOHOLWHVLQ1LJHULDKDYHWXUQHGSROLWLFDOFRPSHWLWLRQ
HYHQLQGHPRFUDF\LQWRKRVWLOLWLHVZKHUHWKHZLQQHUWDNHVDOO
DQGDVVXPHVHPSHURUVKLSQRWRQO\RYHU WKHLUSROLWLFDO ULYDOV
EXWRYHUWKHSHRSOH
,Q1LJHULDWKHSUHPLXPIRUSRZHULVYHU\KLJKPDNLQJWKH
DSSHWLWH IRU SRZHU LQVDWLDEOH 7KXV LQ RUGHU WR FXUWDLO WKLV
JOXWWRQRXVDSSHWLWHIRUSRZHUDQGDOOLWVDVVRFLDWHGGUDZEDFNV
WKHIUDPHUVRIWKH1LJHULDQFRQVWLWXWLRQDQGRWKHUFRQVWLWXWLRQV
RI WKH YDULRXV GHPRFUDWLF LQVWLWXWLRQV LQFOXGLQJ WKRVH RI
SROLWLFDO SDUWLHV VHW LQ SODFH SROLWLFDO DUUDQJHPHQWV WKDW ZLOO
DUWLILFLDOO\UHGXFHPDUJLQDOL]DWLRQRIDQ\JURXSLQWKHSROLWLFDO
DUUDQJHPHQWVRIWKHFRXQWU\7KXVLQDGGLWLRQWRWKHQRUPRI
³]RQLQJ´ RU URWDWLRQDO SUHVLGHQF\ ZKLFK LPSOLHV WKDW WKH
SUHVLGHQW RI 1LJHULD VKRXOG UHYROYH EHWZHHQ WKH 1RUWK DQG
6RXWKRI1LJHULD LW LVD UXOH WKDW WKH3UHVLGHQWDQG WKH9LFH
3UHVLGHQWPXVWQRWFRPHIURPWKHVDPHSROLWLFDO]RQHDQGWKDW
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
DOORWKHUNH\SRVLWLRQV LQ WKHJRYHUQPHQW VWUXFWXUHEH VKDUHG
DPRQJWKHYDULRXVJHRSROLWLFDO]RQHVWKDWPDNHXSWKH)HGHUDO
5HSXEOLF RI 1LJHULD +RZHYHU WKHVH SRZHUVKDULQJ
DUUDQJHPHQWVVHOGRPKROGEHFDXVHSRZHULVWRRLPSRUWDQWIRU
SROLWLFDO DFWRUV WR UHVSHFW VXFK DUWLILFLDOO\ HVWDEOLVKHG
DUUDQJHPHQWVZKHQ RSSRUWXQLWLHV IRUPRUH SRZHU DULVH >@
HVSHFLDOO\ WKDW LQ WKH 1LJHULDQ FRQWH[W ZKDW JXDUDQWHHV DQ\
DUUDQJHPHQWV LQFOXGLQJ SRZHUVKDULQJ DUUDQJHPHQWV LV
SRZHU 6R LI SRZHU KDV EHHQPLVXVHG DQG WKXV DEXVHG E\
GHPDJRJXHVWRUHZULWHFRQVWLWXWLRQVLQSXUVXDQFHRIXQSRSXODU
SROLWLFDO DPELWLRQV ZKDW HOVH FDQ SRZHU QRW EH XVHG WR
DFKLHYHLQDVRFLHW\ZKHUHDOOGHPRFUDWLFLQVWLWXWLRQVDQGRWKHU
DUPVRIJRYHUQPHQWWKHMXGLFLDU\DQGOHJLVODWXUHGHULYHWKHLU
SRZHUVIURPWKHH[HFXWLYHDUPRIJRYHUQPHQW
7KH QDWXUH RI SRZHU VWUXJJOH LQ1LJHULD HVSHFLDOO\ LQ WKH
)RXUWK 5HSXEOLF EHJLQQLQJ IURP  LV D SUDFWLFDO
GHPRQVWUDWLRQRIWKH+REEHVLDQFODVVLF7KHFRQVHTXHQFHVDUH
WKH KRVWLOLWLHV WKDW DFFRPSDQ\ HOHFWLRQHHULQJ FDPSDLJQV
SROLWLFDODVVDVVLQDWLRQVLQWLPLGDWLRQWKUHDWVDQGYLROHQFHWKDW
DUHFKDUDFWHULVWLFRISUHHOHFWLRQDQGSRVWHOHFWLRQSHULRGV
7KH TXHVWLRQ LV ZK\ KDV WKH GHPRFUDWLF VWUXFWXUHV DQG
LQVWLWXWLRQV LQ 1LJHULD QRW EHHQ DEOH WR FXUWDLO WKHVH
DXWKRULWDULDQ IHDWXUHV LQ1LJHULD¶VGHPRFUDF\"7KHDQVZHU LV
WKDW WKH LQVWLWXWLRQV DUH WKH FUHDWLRQ RI WKH GHPDJRJXHV DQG
WKH KHDGVKLS RI WKH GHPRFUDWLF LQVWLWXWLRQV LQ 1LJHULD RIWHQ
WKDQ QRW DUH WKH DSSRLQWHHV DQGRU FROODERUDWRUV RI WKH
GHPDJRJXHV LQ SRZHU >@ )RU H[DPSOH WKH KHDG RI WKH
MXGLFLDU\ LV DSSRLQWHG E\ WKH SUHVLGHQW WKH KHDG RI WKH
HOHFWRUDOFRPPLVVLRQLVDSSRLQWHGDQGVXPPRQHGDWZLOOE\
WKH SUHVLGHQW DQG WR D ODUJH H[WHQW WKH SUHVLGHQW¶V PHQ
HPHUJHDVWKHOHDGHUVRIWKHSDUOLDPHQW,QWKLVFLUFXPVWDQFH
ZKDWFDQWKHLQVWLWXWLRQVGRWRWDPHWKHUDSDFLRXVDPELWLRQRI
WKHGHPDJRJXHLQSRZHUZKHQWKHIDFWRUWKDWGHWHUPLQHWKHLU
HPHUJHQFH LVPRUH RISDUWLVDQVKLS WKDWPRUDO GLVWLQFWLRQ DQG
FRPSHWHQFH
,QDGGLWLRQWRWKHDQVZHUSURYLGHGDERYH1LJHULDQSROLWLFDO
HOLWHV HQMR\ LOOHJLWLPDWH LPPXQLW\ IURP SURVHFXWLRQ E\
UHOHYDQWDJHQFLHVZKHQ WKH\YLRODWH WKH ODZ6R WKHSROLWLFDO
HOLWHV HQGRUVH GHPRFUDWLF OHJLWLPDF\ ³ZLWKRXW VXEMHFWLQJ
WKHPVHOYHV WR WKH QRWRULRXV LQFRQYHQLHQFHV RI GHPRFUDWLF
SUDFWLFH´>@
97+(,167580(17686('%<'(0$*2*8(6,11,*(5,$
 :HDOWK ZKHUHDV WKH IHZ HOLWHV LQ 1LJHULD OLYH LQ
DIIOXHQFH ODUJHO\ GHULYHG IURP WKHLU XQFKDOOHQJHG VWDWH
HQDEOHFRUUXSWLRQ WKHUHVWRIWKHVRFLHW\LV LPSRYHULVKHG
DQG VXEMHFW WR YXOQHUDELOLWLHV DVVRFLDWHGZLWK ODFNRI WKH
EDVLF QHFHVVLWLHV RI OLIH UDQJLQJ IURP IRRG FORWKLQJ
VKHOWHUDQGHGXFDWLRQ WKH\EHFRPHDYDLODEOHDQGZLOOLQJ
WRROV LQ WKHPRGHRISROLWLFDO WKXJV$OVR WKHYHU\SRRU
SHRSOH RI 1LJHULD ZKRVH SRYHUW\ LV D IXQFWLRQ RI WKH
DYDULFH RI WKH SROLWLFDO HOLWHV DUH LQGXFHG ZLWK PRQH\
IRRG FORWKHV DQG RWKHU PDWHULDO QHHGV WR FRUUXSW WKHLU
VHQVH RI MXGJPHQW DV ZHOO DV FRDUVH WKHP WR YRWH IRU
FDQGLGDWHV WKH\ ORDWKH(VVHQWLDOO\ WKHUHIRUH DV DUJXHG
E\VFKRODUVWKHHOLWHVWDNHDGYDQWDJHRIWKHSRYHUW\RIWKH
PDVVHVWRDFKLHYHSROLWLFDOJRDOV>@>@
 (WKQLFLW\DPDMRULQVWUXPHQWLQWKHKDQGVRIGHPDJRJXHV
LQ1LJHULDLVHWKQLFLW\,WLVLQVWUXFWLYHWRQRWHWKDW1LJHULD
UHPDLQVRQHRIWKHPRVWXQLWHGSOXUDOVRFLHWLHVH[FHSWIRU
SROLWLFV WKDW KDV VXUYLYHG ERWK LQWHUQDOO\ DQG H[WHUQDOO\
LPSRVHG FRQIOLFWV $ WHVWDPHQW WR WKLV FODLP LV WKH
SUHYDOHQW LQWHUHWKQLF PDUULDJHV DPRQJ WKH SHRSOH RI
1LJHULD8QIRUWXQDWHO\ KRZHYHU SROLWLFLDQV LQ SXUVXLQJ
WKHLU SROLWLFDO DPELWLRQV XQGHUPLQH WKHXQLW\ DPRQJ WKH
YDULRXV WULEHVDQGHWKQLFJURXSV LQ1LJHULDE\SURMHFWLQJ
SROLWLFDOPDUJLQDOL]DWLRQRI WKHLUHWKQLFJURXSE\DQRWKHU
RU PRUH HWKQLF JURXS DQG WKXV DSSHDOLQJ WR WKH HWKQLF
VHQWLPHQWVRIWKHLUSHRSOHDVDZD\RIJDLQLQJVXSSRUWIRU
SROLWLFDO OHDGHUVKLS ,Q VRPH FDVHV WKH SROLWLFDO HOLWHV
KDYH UHVRUWHG WR LQFLWLQJ WKH PHPEHUV RI WKHLU HWKQLF
QDWLRQDOLWLHV WR ZDU .H\ H[DPSOHV KHUH LQFOXGHV WKH
HWKQLFDJLWDWLRQVE\HWKQLFJURXSVVXFKDVWKH0RYHPHQW
IRU WKH (PDQFLSDWLRQ RI WKH 1LJHU 'HOWD 0(1'
0RYHPHQWIRUWKH$FWXDOL]DWLRQRIWKH6RYHUHLJQ6WDWHRI
%LDIUD 0$662% $UHZD &RQVXOWDWLYH )RUXP $&)
$IHQLIHUH 5HQDLVVDQFH *URXS $5* 2RGXD 3HRSOHV
&RQJUHVV 23& HW FHWHUD LQ SURPRWLQJ SXUHO\ SROLWLFDO
PRWLYHVRIWKHLUVSRQVRUVZKHWKHUWKH\DUHWKHLUPHPEHUV
RUQRW
 5HOLJLRQ $QRWKHU PDMRU LQVWUXPHQW LQ WKH KDQGV RI
GHPDJRJXHV LQ SURPRWLQJ WKHLU VHOILVK SROLWLFDO LQWHUHVW
ZKLFK XQGHUPLQHV GHPRFUDF\ LQ 1LJHULD LV UHOLJLRQ
$JDLQ OLNH HWKQLFLW\ SROLWLFLDQV WDNH DGYDQWDJH RI WKH
UHOLJLRXV VHQWLPHQWV RI YRWHUV WR PDQLSXODWH YXOQHUDEOH
1LJHULDQV WR PDNH GHPRFUDWLF GHFLVLRQV WKDW UHIOHFW
UHOLJLRXV SUHMXGLFH ,Q IDFW WKH PDQLSXODWLYH SRZHU RI
UHOLJLRQRQDVL]HDEOHSRSXODWLRQRI1LJHULDQVUHIOHFWVWKH
WUXLVPLQ.DUO0DU[¶VD[LRPWKDW³UHOLJLRQLVWKHRSLXPRI
WKHPDVVHV´
9, &21&/86,21
'HPRFUDF\DVDSROLWLFDOQRPHQFODWXUHKDVEHHQHPEUDFHG
E\WKH$IULFDQFRQWLQHQW+RZHYHULIGHPRFUDF\PXVWDGGUHVV
WKHSROLWLFDODQGVRFLRHFRQRPLFSUREOHPVRI$IULFDLWPXVWEH
µVDOYDJHG¶ IURP WKH GHULGLQJ LQIOXHQFH RI GHPDJRJXHV WKH
SROLWLFDOHOLWHVZKRWDNHDGYDQWDJHRIWKHLUZHDOWKDQGSROLWLFDO
SRZHU WR XQGHUPLQH IXQGDPHQWDO GHPRFUDWLF LQVWLWXWLRQV DQG
FXOWXUH 7R DFKLHYH WKLV JRDO WKH SROLWLFDO HOLWHV PXVW
GHPRQVWUDWH SDWULRWLF FRPPLWPHQW WR DGKHULQJ WR WKH
FRQVWLWXWLRQV RI WKHLU FRXQWULHV VKRZ GLVFLSOLQH DQG
DFFRXQWDELOLW\ LQ SURYLGLQJ OHDGHUVKLS DV ZHOO UHIUDLQ IURP
FRUUXSWLRQDQGUHOLJLRXVDQGHWKQLFELJRWU\LQWKHSXUVXDQFHRI
WKHLUSROLWLFDODPELWLRQV
5()(5(1&(6
>@ +HOG'0RGHOVRI'HPRFUDF\UGHGLWLRQ&DPEULGJH3ROLW\
3UHVV
>@ 0XQQ 0 +  7KH 6FKRRO RI +LVWRU\ $WKHQV LQ WKH $JH RI
6RFUDWHV%HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV
>@ )LVKNLQ -  'HPRFUDF\ DQG 'HOLEHUDWLRQ 1HZ 'LUHFWLRQV IRU
'HPRFUDWLF5HIRUPV1HZ+DYHQ<DOH8QLYHUVLW\3UHVV
>@ 'DKO5$  3URFHGXUDO'HPRFUDF\ ,Q 3/DVOHWW DQG - )LVKNLQ
HGV3KLOSVRSK\3ROLWLFVDQG6RFLHW\)LIWK6HULHV1HZ+DYHQ<DOH
8QLYHUVLW\3UHVV
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>@ =HQFH\ (  7KH 2WKHU 5RDG WR 6HUIGRP 	 WKH 3DWK WR
6XVWDLQDEOH'HPRFUDF\+DQRYHU8QLYHUVLW\3UHVVRI1HZ(QJODQG
>@ (OKDUDWKL0 $UDE$IULFDQ1RUWKHUQ UHYROW VWDWHV 
7KH PLVVHG SDWK RI UHLQVWLWXWLRQDOL]DWLRQ DQG GHPRFUDWLF
WUDQVIRUPDWLRQ $IULFDQ -RXUQDO RI 3ROLWLFDO 6FLHQFH DQG ,QWHUQDWLRQDO
5HODWLRQV9ROSS1RYHPEHU
>@ *D\ : 	 $OHNVHHYD 7 $  'HPRFUDF\ DQG WKH 4XHVW IRU
-XVWLFH5XVVLDQDQG$PHULFDQ3HUVSHFWLYHV$PVWHUGDP5RGRSL
>@ /DQGD ,  7KH $SSUHQWLFH
V 6RUFHUHU /LEHUDO 7UDGLWLRQ DQG
)DVFLVP/HLGHQ%ULOO
>@ 6LJQHU0 'HPDJRJXH7KH)LJKW WR6DYH'HPRFUDF\IURP,WV
:RUVW(QHP\1HZ<RUN0DF0LOODQ
>@ %HVVHWWH -0 DQG 3LWQH\ --  $PHULFDQ *RYHUQPHQW DQG
3ROLWLFV 'HOLEHUDWLRQ 'HPRFUDF\ DQG &LWL]HQVKLS %RVWRQ 6X]DQQH
-HDQV
>@ &RRSHU-)7KH$PHULFDQ'HPRFUDW1HZ<RUN.QRSIN
>@ .HDQH-7KH/LIHDQG'HDWKRI'HPRFUDF\/RQGRQ6LPRQDQG
6FKXVWHU
>@ 'XQQ -  6HWWLQJ WKH 3HRSOH )UHH 7KH 6WRU\ RI 'HPRFUDF\
/RQGRQ$WODQWLF%RRNV
>@ &DUWR:$ 3RSXOLVP96 3OXWRFUDF\7KH8QLYHUVDO6WUXJJOH
:DVKLQJWRQ/LEHUW\/REE\
>@ .DUDWQ\FN\$7KH)UHHGRP+RXVH6XUYH\7KH'HFOLQH
RI,OOLEHUDO'HPRFUDF\-RXUQDORI'HPRFUDF\QR
>@ 6DPRQV/ - :KDW
V:URQJZLWK'HPRFUDF\")URP$WKHQLDQ
3UDFWLFHWR$PHULFDQ:RUVKLS%HUNHOH\8QLYHUVLW\RI&DOLIRUQLD3UHVV
>@ 1ZDWX'13ROLWLFDO7UDQVLWLRQDQGWKH(OHFWRUDO3URFHVV7KH
1LJHULDQ([SHULHQFH,QWHUQDWLRQDO-RXUQDORI6WXGLHVLQWKH+XPDQLWLHV
9RO1R
>@ $NH&  3RLQWV RI'HSDUWXUH ,Q2)2QHJH HG1LJHULD 7KH
:D\)RZDUG,EDGDQ6SHFWUXP%RRNV/LPLWHG
>@ $NH&7KH)HDVLELOLW\RI'HPRFUDF\LQ$IULFD'DND&RXQFLO
IRUWKH'HYHORSPHQWRI6RFLDO6FLHQFH5HVHDUFKLQ$IULFD
>@ $NH&$3ROLWLFDO(FRQRP\RI$IULFD,EDGDQ/RQJPDQ*URXS
/LPLWHG
>@ 2UWHJD \ *  7KH 5HYROW RI WKH 0DVVHV $YDLODEOH IURP
KWWSSLQNPRQNH\FRPGOOLEUDU\UHYROWSGIDFFHVVHG
>@ 1HXPDQ:5  7KH 3DUDGR[ RI0DVV 3ROLWLFV .QRZOHGJH DQG
2SLQLRQ LQ WKH $PHULFDQ (OHFWRUDWH &DPEULGJH +DUYDUG 8QLYHUVLW\
3UHVV
>@ 3LQDUG 0  0DVV 6RFLHW\ DQG 3ROLWLFDO 0RYHPHQWV $ 1HZ
)RUPXODWLRQ $PHULFDQ -RXUQDO RI 6RFLRORJ\ 9RO  1R  0D\
SS
>@ /DVVZHOO+'DQG.DSODQ$3RZHUDQG6RFLHW\$)UDPHZRUN
IRU3ROLWLFDO,QTXLU\1HZ+DYHQ<DOH8QLYHUVLW\3UHVV
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